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Opportunities
for Investors

There arc at the present time
a large number of bonds, notes
and stpeks selling at such low
prices that the income returns
are far better than investors
have been accustomed to receive
from intrinsically sound securi-

ties.

Write Jor tut
Inctttmcnt Sufftillonf

A. B. Leach & Co., Incr
Investment Securities

62v Cedar St., New York
rhl'MW Boston nuT.H Mln-ranl-

Philadelphia Battl-nor- . Ck.oinl

Lehigh Valley Coal Sales
Lone Star Gas
Texas Pacific Coal & C'.l

J.K.Rice.Jr.&Co.
Phone. 4000 to 4010 John. St Wall St., N. V

W. C. Langley & Co.
Investments

US Broadway, New Ycrk City

CENTRAL UNION TRUST CO.
of New York

0 Broadway 54 Wall Street
nitANCiir.s

Sth Avenue at OOtli Street
Madison Aienue at 4nd Street

Sth Avenue at astti street
Capital. Surplus and t'ndhlded

I'rotiti 'li.uoo.ouu

RErUUMCA AltUKNTINA
C I U d tl tie Ilurnoi , Iron

OBRAS SANITARIAS DE IiA NACION.
Conatruccl6n de una f&btici Ue Acldo

itulfurlco,
til 4m ft so a llcitaclon para la construe-cld- n

de una fabLtca ilo acldu nulfurlco, de
acuerdo con el "pURo do condlclunrs qu
los Intereiados podr&n consulttir en ft
Coniulado General de I.t Hepublica Aricen
tin n la cludnd de Nueva YorJc. 17 Ma-
ttery Place, Hooin 227, todos los dlaa habllcs
de 10 a 4 p. m,

18 propueatas deberAn prcentarse en la
fiocretarla del Directorfo de las Obras a

de la Nar)6n, en U cludad de
.Buenos Aires, Catdtal de la Kepiibllca Ar-
gentina, antes de Ins 3 y H p. m, del dla
I de Noviembre pr6ximo. fee ha y hora en
qua aer&n abtortas, en preaencla de loa
Intereaados quo concurran al acto, '

I. CEI.AHCO. 1'roaeeretarlo.
Buenos Aires, 4 de Junlo de 1918.

AnOENTINK RETCH MC.
CITY OF III' If N OS AIRES.

SANTTAHY WORKS OF THE NATION.
Plant for Manufacturtnj; Sutphurir Acid.
Offer a are Invited for the construction

of a plant for manufacturing sulphuric
acid. In accordance with the conditions
which may be consulted by Interested
parties. In the Consulate General of the
Argentine Republic In the City or New
York, 17 Hattery Tlace, Room 227, on
working days from i till 4.

Offers must b presented In the Office
f the Secrete' of the Council of Tubllc

Worka of ine Nation, In the City of
Buenos jiTe. before 2:30 P. M., on the
Sth d "of November next, on which day
andjour they will be opened in the pres-
ence of the Interested parties who may
wish to attend on that occasion.J I. CELASCO,

uuenos Aires, un June, isis.

NEW YORK CITY BONDS.

ftorra. Rite and Maturity. Rid.
Inter. 44a. July. 1967 .. 994
Inter. 44s, June, 1963 994
Inter. 44s, March. 1963 99

Inter. 44s, Nov., i37 m
Inter. 44, May. 1957 991,
Inter. 4Vi. April. IMS 944
Intrr. 44. March, 19S4 944
Inter, 44s, March, 196J 914
Inter, 44s, Sept.. I960 W4
Inter. 44s, March 196030... 914
Inter. 4,, May, JWO 90
Inter. 4s, Not., 1S5S i0
Inter. 4s. May, 1957 W
Registered 4s, Nor., 1956... 89
Registered 4a, Nov.. 1955 89

Registered 4. Not.. 1936.... 9314
Inter. 4., May, 1919 914
Inter. 4a, Not., 1911 99j
Inter. 3'4a, Nov., 1935. ... St
Inter. 34a. Nov., 1951. . . SI
Itegla. coupon 3. Mar, 1931 SO',,

Toipon 4H, 19:419.15
foapon k,

foopon 4ii,
Coupon I9:i-I9-

4'oupon 4'i.
rteitlatcred 3H".
IteirUtered avi. 9

Coupon 3Ha. 13K-19- 3

Jieiriatrr.'d rounon 3V,
KeclatercU coupon JV. 191J
Jleitiaterod 3a,
Iteclatereil 3a, 19:6-19-

Reclstered 3a,

NEW VOKK STATE

lOTm, Rate and Maturity. Hid.
Coupon Jan.. 1964 , . in

4V4. Jan., 1954.. 107
Coupon 4l'l. Sept.. 1963.. 104
Beglatered 4V4. Sept., 1963.107
4'oupon 4U. March, 1963... 101
Iteirlatered 4!i. March, 1563.103
Coupon 4a. Jan., 19C3. ...103
ItetUtered 4U. Jan.. 1KS3..10
4'oupon 4'i. Jan., 1945. ..103

4Vi. Jan., 1915. .101
Coupon 4a. 1667 9S't
Coupon 4a, 1960-6- Canal... W)i
JteirUtcri-- 1 4. 1960 6; Canal 9a
C'oupon 4s, 195!-- , 9SH
Iteela. is. 196-e- Highway. H
4'ounon 4a, Jan., 1944 9S

Reitlatered 4l, Jan., 1946.... 9Hi
Coupon 4., Jan., 1913 8S

rttatcred 4a, Jan., 1943... 97,i

PUBLIC UTILITY QUOTATIONS.

Am I.ieht ft Traction . H7
Am I.lsht fc Traction pf. 93
Adirondack Klec Power . 15

Adirondack Klec I'ow pf. 67
Am Caa & Klectrlc .. .81
Am tiaa Electric pf...
Am Power ft Light ... 41

Am Poner & Light rf... 67
Am Public tltllltlea
Am Public Utllltlea pf
Am W W ft Klectrlc 4i
Am YV W E partlc Pf. 13

Am W W ft E lt Pf... SS

Carolina Power ft Light. 34
Carolina I'ow ft Light lit S3
Cltlca ifrirlce 310
Citlea UlTVlcu pf 74V4
Cltlca S Ti aer II im. 101
4'clorado Power 31
Colorado Power pf . .. . M
Cominonnralth 1' It ft L, 32
Coinnialtli 1' It ft I. pf.. 41

licnvcr t! ft E gen 5a.... S4

Electric Pond ft Sh pf.. 91
Empire Dlalrict Elcc pf. 70
Eetleral Light ft Trac... 7

Tederal Light ft Trac pf J5
Oaa ft Electric Sccm.. .300
Gas ft Electric Seca pf.. 80
Northern Ohio Electric.. 13

Northern Ohio Klec pf. ., 50
Northern Out I.t ftp. .11
Northern Ont I. ft l" pf.. 51
Northern Htatca Power . 43

Northern State. I'ow pf. ftl
I'acinc (iaa ft Electric . 31i:
I'ac-in- (la ft lileo pf... 7914
Pine Illuff pf.. ... t
ItcpuWIc Ity ft Light . M
ltepiil.llc Itr ft Light pf. 67
Southern Cal Ediaon . 76
Southern Cal Edlaon pf.. 93
standard rina ft rirctrlc 4

Standard liaa ft Kiev pf. 33
'lenn hy Lt ft l'ocr ... 3!4
Tenn Itv Lt ft I'ow pf... II
United Light ft Ity... .. 50
United Lt ft Itya lat pf.. 6Hi
Weatem Power 13

Wf.tcrn Tower pf 43

Yadkin 93

A'o 2d
Hmull Kef

Roch Pitts
Itoch

Corp
Clin,

Co, Ltd
Co, Ltd

Steel Car

99',

Vi

K

93
63
93
90

M
90

ApnroT.
Aaknl. yield.

100U
IMI4

93i

:n
S2

, TleM- -

Blrl. Ailed.
4. CO

4.60
4 m
4 60
4.60
4.70
4.70
4 70
4 70
4 75
4.70
4 70
4.70

BONDS.
.Anpror,

yield.
ltw

10

4.M
M

4.50
4M

60
4.M

50

in
4.30

M
4.43
4.45
4.43

4S

4.43

4.45

4.43
4.45
4.35
4.33
4.53
4.53

4.55
4.53
4.C3

07
4.07

03
05

4.00
4.M
4.00

00
4.00

.en
00
0)

4.0.1
4.00

Ort

4.01
4.00
4.00
4.00

Aug. 9. Auc. S.
ma. A.kod. niii.AikfU.

190 1S7 190
91 93 94
17 15 17
73 67 73
M Ml 81
41 34
41 40 41
70 66 63
35 35
50 10

41,
14 13 II
60 M GO

31 33 37
90 81 87

J10
75 74 'i 75

101 101
33 31 31
97 90 97
2314 33 33!4
41 41 41
84 84 81
H 91 91
75 70 13
10 10
40 S5 40

330 300 ,0
11 80 85
35 13 35
fO M 60
15 11 r,
51 51 61
43 43 43
81 81 81
."5 3311 33

SO'.. 7914 S0
91 96 l)S
3J 3"! 33
59 57 69
71 76 79
91 93 VI

31 33 24
214 3',4 314

16 II 16
31 .11 31
61 l'i 61
II 12 II
51 49 61

DIVIDEND TABLE.

Dry Goods 1st pf
Asso Dry Goods pf

At pf
Jluffale. &
Huff, A Pitta pf

Investment
Jefferson & C & I pf
l'onmen
Penmen pf

Wednead.y
Tressed

100

Aaked.

109

104

EX
Monday

t.lectrlc pf....

4

4

4

4

4

4

4

4 "

4

4
4

4

4
4
4

4

..
,.

6

311 311

103

7

6 I 6

i

..inn
. .ii"...IV. ,
..13.00
. .13 00
. . 1 '.i

..iv.r.
,.i:.oo

FINANCIAL NEWS

AND COMMENT

Eni'Iy Advance Movement in
Stock Prices Nipped by Re-

newed Money Stringency.

LII.EKTY BONDS TOP PAH

First Issue Benches High
Mark of 100.02 U. S. Steel
and Bnldwin Shares Active.

Tho etock tnnrliet at the start yester-
day promlfed to be unusually active, with
relatively large Rains In price?, but af-

ter a rlffl of 1 to 1!1 points In the first
hour tho advancing movement was
nipped In tho bud by the resumption of
strlnstnt money conditions. Tho under-
tone ncvcrthelers continued strong; and
tho early rains wero maintained
throughout the late trading. While the
market waa more active than on any
preceding day this week, tho total sales
were only slightly In excess of 300,000

and the character of trading con

tinued largely professional. There was
l'i evidence, however, a moderate amount
o( buying for Investment and sentiment
was more cheerful than It has been for
iruny a day. The restriction of business
vfiKa heavy, owing to the fact that there
was no supply of lims money and that
the money pool liad to supply n large
arrcunt of funds on call It whs esti-

mated that tho sum was close to
to keep the rates at C per cent,

for mixed collateral and 6 ',4 per cent, for
all Industrial.

The greatest amount of the day's en-

thusiasm came In the first hour as re-

mit of the news from the western front
and the developments nt Washington In
connection with the railway rental con-

tract. The Hrltlsh and Krench, acting
In close cooperation, have made sufllclcnt
gains on the Plcardy front to Indicate
that the Entente Powers hold the Initia-

tive successfully und to promise larger
developmcntn In the near future. In-

deed the posKlbllttles of a decisive vic-
tory appeared Impressive and could not
bo Ignored even by a market held In
check by the lack of supply of funds for
speculative purposes. The question of
railway rentals Is near settlement, but
rails responded only moderately to this
favorable factor, although a number of
Itssues gained a full point.

There was nothing spectacular nbout
the trading yesterday, but the list w.-y-j

uniformly strong and the market closed
firm. United States Steel and Baldwin
alone, proved about half of the city's
buslnesa, the former rising to UIH and
closing at 111. with a net lipoints, and the latter go'"R to 06 and , ir,3
closing at 93 H. with a net gain of 1

points. In connection with the advance
In IUldwIn there were reports that thero
jvculd bo a readjustment of capital at
a directors' meeting on August 22.
There was no especially favorable news
re?ardlng tho oteel Issues, but the talk
of Impending labor troubles at steel
plants had no effect on the course of
prices. In fact tho splendid war news
overshadowed other considerations'.
Canadian Pacltlc stock, which Is held In-

ternationally, gained l'i points. St.
PjuI common, at 43-- , made a new
h!ph for the week.

A;i especial response to the striking
wur r.ovs was made by all of tho fm'- -

elen Government Issues, which sold at
the highest averago for the year. City
of Paris 6s sold at 91, up Ni. City of
Ilordejux 6s were firm nt 93. Frepch
Republic 3'is registered a new high for
tho year at 98. Liberty 3 Vis sold for
Jho first time this year above par, while

tlnr.al gains. Tho high mirk tills
year on 3'4s is 100.02 and the low 97.20.
In 1917 they sold at 100.30 lust before
their actual Issue, and tho low In 1917
was US.0S.

The Immediate outlook for amlmprove-men- t
in money conditions is not bright.

There was no supply of time money yes-
terday, althoujh tlmo loans of about
J 1,500,000 for forty-fiv- e day maturity
were mde on Thursday. There were no
renewals or tlmo money yesterday, al-

though a moderate amount of rcnewtl
business tae made earlier In the week.
T! c call money rate ruled all day ic C

per cent, for mixed collateral and 6'..
per cent, for Industrials. The money
poo! was called upon to the extent of
nearly $10,000,000 contracted with 110
call on Thursday and moderate amount
on Tuesday and Wednesday. There was
an easier tendency in neutral exchanges,
but tho feature of the foreign exchange
market was the continued rise in French
exchange, demand selling at 5.68 In
the late trading. Sterling exchange was
firm. For a long time there has been a
Vegied rate for sterling and francs, but
tho actual market rate Is now nearly 10
points above tho pegged rate for francs
and fractionally above the rate for
sterling.

High
ixjw
Last

MONEY AND EXCHANGE.

Mixed Loana.

Kenewala
leara high
Vcar'a low

Mixed Loana

KATES.

LOANS.

y Per cent.
Sixtr ciaya f'
Ninety daya r.f?
Four montna

6t
Six montha 6

Francs

'M fir wee

CALX,

TIME

Five montha

4.77

!'io
too

All

low

Indualriala.

Ninety

montha
month:

COMMERCIAL, PAPER.
Indoraed BlllalSix month. 4

KeoeivaDle. Name..
iThree to

Ninety month.
ACCEPTANCES,

90 Gldays. 30
Did. Ask. Bid. Aak. Bid.

Eligible member

Eligible n- -

member banka. 4, 4r

bills
CLEAHINO HOUSE STATEMENT.

Oearinj exchanges. 1531,568.653;
IT3.977,:; bal-

ances, tV.I.eil i Federal bal-
ance,

Sterling --

Demand...

Demand..,

Normal
rates

EXCHANGE,

..
Unlna

Hongkong
snangnai

19

41.11 Holland

4 ;s

4S.ll jwiia
Calcutta

Ixw

12.34 Japan-Yokoh- ama

26.79 Scandinavia-Stockho- lm

Copenhagen
Christianla

19
America

32 40

1.0301 Argeatlna
Buenos Ayres...

Swltierlaod
Russia

rubles

Industrial.
High
Iiw
Laat
Itenewcla

high

dsya 6

day. 6
V'our month 6
Five

Prime
Other

Sixty clays
days 6 t

diva days.
Aak.

bank' 4
n 0

Ineligible banks
4

House
debit

reserve credit
i(3,3'.0,40S.

Ct'blc--s

FOREIGN

5.1MS Paris

t.Ki Italy

High.

C.U14
6C71i l,.

....
Spain
South

(gold)

S.l$:4

rubles

Year',
Year',

Sixty

c.6i;

Last.

E.CS'J
5.67(1

Yesterday',
uemanil

or checks,
4. 71

12.10'
:o.i ci

M'i
31,50
N90
31.33

:.:o
23.75

osi;
4 Mi

,

. 13.70
, 13.60

Per cent.'

to
Six 60

aix

if, 41i 4A 44 if.
4S 4S 4'4 4',4

6'4 4i 6'; 4'i 6'i

4.76
4.71

67',

295

Rio

All

4.76
4.77

ion

5.73
7.91

Prer,
cloe,
4.73
4..6

do

3.91

5.63
5.6SU

Cables.
4.77
MI

1I7H
20 05

S6.73
7W

M

II (5
saw.

21 Wl

26.40

24.00
99

4i.ro
I 9.

14.00
13.!0

TIME BILI-- S ON LONDON.'Bankers Commercial.
60 days 4.72(i 60 day 4.71
90 day. 4.T0K 90 days 4.69 H

NEW

Day's rAles 317,697
to Oute 82,979,429

Closing. IDIv.l
DM

'I'A,

33
83
88
09 i
47
94
84

107 '4
18
81 '4
31
63 V,

42
79
G7

97
7S
71

110
129 ',i

91
160
r.s
28
17
66
84
82

103Vi
63
95 Hj
64

2T
104

84
41

133
11
2(1

424m,
67
89
56

7
45V4
75V4
92
69
23
63
74
IG'i
39 Vi
46 V4

35 V4

43
99
67 U
91
SOVs

16
i

8- -

915

90
9V4

gain of 143

Cable.

sot.;
I

7

129

i
146

97
26

101
28

103
20

12S

8

39

'34

97

100

100

33

45

152
70

121
101

128

111
110

37

77

44

67

A.k.

3i
2H

31

chi
95

32 Ti
63

80
67
99

74

129

165
69

65
95

94U
1104V4"

H4V41

1634

12

43
19

67

56
8

76

71
24

V4

75

100
07"--

30,
163V4'

6j 7
59 59

SVa'
14 15
31
33
38

V4

45V4
S0V4

32

96!
52

36

64 V4

2H
99
30
53
33 Vi
84
57 "4

15

51V4

52
10
88
23
55H
66V4
18 'J

H
5SV4

72
40H

61

"0

61

92

61

19

11

61

51

18

41

19
VI

64

84
1'2

47H

S5'i
10R4

184
Sl4

Vi

424,

784
Vs

110V4
V4

91V4

28V4
18
66
86

54

41 H
27 U

140V4

26V4

153H

89

45

92V4

63

16V4
39
47
35V4
43

92

Vi 31--

U

51

U

35
38 U
91
91
29 I

145l
ir.4i

81V4, 81
46
SI
90
32V4
97 V4

52 U
8

38 V4

12914
65!
27
99 4
30Vil
54 H1
33',
84H
57V4

155
4j

100
" s

54
101

28 Vi

627,
10
8SH
23V4
56
67
19
51
60

104
20V4

129
72V4
40 V4

103U1104
87 ( S8
39 40

43

96

89

77

93

23
89

19

85
23

42

9

23

8

9

43!
39
98
52
98
34
80
71
9S
9S
62

100
24
89
93

101
19
33
62
83
23
45
19

153
0

122
101

14
128

61
43

111
110
51

9"i
38
24
20
78
42

8
45
20
58
65

1918.

n$...

6

3.60

9,

10

20
51

7'

7I

i82!

4
101

3

7
5
7

6
7

8

SI

46i

Sale..
100
200

1700

1

1

2300
100
100

1000
2500

53
1600

100
400
425
200
600

2500
600

2000
200

100
300'

4100
1700
600
200

AJax nubber
Alatika Mold Mine
Alaska Juneau (1 M
Mils .Chalmers Mfg

Mftr
Am Agrl Chem
Am Meet Bugnr
Am Can
Am Can nf

Am Car & Foundry
Am Car & Koumlry pf. ..
Am & leather
Am Hide & Leather pf . .
Am Ice
Am International Corp.,
Am Llnsccn Co
Am Linseed Co pf....,,.
Am Locomotive
Am Locomotlvo pf

1500'Am Smelt & Hcf.

1918.

Year

pf...

Hide

Am 8teel Fou ndriea . , . ,
Am Sugar Kef
Am Sumatra Tobacco.,
Am Tel & Tel
Am Tobacco
Am Woolen

800, Am Writing Paper pf . .

buvAtn zinc, 1. & Kmeu....
1600!Annconda Copper

100Atch, T & 8 Ke ex dlv.
200 Atch. T & S Fe pf
600 At. Gulf & W J S S
100 At. Gulf & W I H 8 pf .

37500 Baldwin Locom Works.
300 Baltimore & Ohio
lOOlr.arrett Co

Steel 8 p o pf
bNuuixetniencm steel u
300nrooklyn Rapid Transit.
700II5ooth Fisheries

4752lurns Bros
100 Ilutto Conner A Zinc

& Superior Copper
lomcalirornla I'acK Co
200Californla Petroleum....

llOOCanadlan Pacific
900 Central Leather
200 Chandler Motors
300 Chesapeake & Ohio
100 Chi Great Western

5400 Chi. Mil & St Paul
1700 Chi, Mil & St Paul pf,...

100 Chi & Northwestern
lOO Chl Pneumatic Tool

1100 Chi. R I & P
200 Chi. P. I & P 6 p c pf
300 Chi. It I & P 7 p c pf....
600 Chile Copper
600lChlno Copper
SOOlCol Fuel & Iron
700 Columbia Gas A Electric
900 Corn Products Jtef
100 Corn Products Ref pf

Steel Co
lOOICruclble Steel Co pf

1900lCuba Cane Sugar
20Del. Lack & Western...

200IDen & IUo Grande pf...
6800'Dlst Securities Corp

200'Domo Mines
300Erle

230o!Erle 1st pf
lOOlFederal M'g & Smelt pf.
lOOlFlsher Body Corp
lOOlFtsher Bodv Corp pf....

2.1 'Fisher Body Corp pf...
800 Gaston W A Wlgmore...
300'Gen Electric Co
600IGen Motor Corp
200 Gen Motor Corp pf
lOOiGoorlrlch. B F
200Granby Consol M & S...
500 Great Northern pf

3200 Great Northern Ore ctfs
lOOlllllnols Central

Con Copper.
400'Interboro Con Corp
100 Interboro Con Corp pf...
200llnt Harvester of N J
200Int Harvester Corp
600llnt Mer Marine

12800,Int Mer Marine pf
Nickel

lOO Kansas City Southern pf
400 lvennecott Copper. . . .
800 Lnckavitnna Steel Co
600 Lehigh Valley

Tab. cash. '160
10001 Lcrlllard. Tob rights.

Elevated ....
Motor

100'May Stores..
Petroleum

200 Ml.iml Copper
Steel A Ord..

800'Minn & St Louis new
100 Minn. St P & S S M.
200 Missouri Pacific
200'MUsourl Pacific pf.. .

Power
Conduit & CRblel

500'Nat Enam A Stp ex
Lead Co

100 National Lead Co pf...
100 Nevada Con Copper
100'New York Air Brake...,
300'New York Central

llOOlNow York, N H & Hart.
& Western ....

Pacific
2200 Ohio Cities Ga

Silver Mining . . .

600Paclflc rights
H H

300IPIerce Arrow Motor ... .

lOOIPierce Arrow Motor pf. ..
1100 Pittsburg Coal of Pa

Steel pf
& West Va

100 Pittsburg & West Va pf.
1100 Pressed Steel Car

Steel Car pf
100' Public Servlde Corp N J.

3600 Railway Ste?l Spring
200 Railway Steel Spring pf.
sou Kay Consol Copper

7100 Reading
Iron & Steel ...

100 Republic Iron & Steel pf.
100 Seaboard Air Line pf....

1500 Sinclair Oil & Ref
200 S & I

2600 Southern Pacific
800 Southern Railway

Corp
200ITenn Copper & Chem
100'Texas Co

Products
2000ll'nlon Pacific

Cigar Stores
100. U S Cast Iron

1400IU S Industrial Alcohol...
400IU S Rubber
2001 IT S Smelting. R & M pf.

5:iO760OU S Steel
7; 1000 U S Steol pf

200!Va-Car- o Chemical

1400 Wnbash pf A
400 Wabash pf B
300 Western Pacific
3001 Western Union Tel
600 E & M.
100
200!

1100
700
200

Wheeling & Lake Erie.
While Motor

Wilson & Co
Pump . . .

Odd lot recorded separate
mndo prices outside tho regular range.

thut the railroad con-

tract has revised with
distinctly In favor of the rail-

roads, tho late war of a
twelve mile ndvanre by the Allies on the
Plcardy front, the wonderful show-
ing despite the in condition
and the better feeling In copper circles
an a result of the slight advanco In tho
price of copper metal, made for optimism
on the Exchange yesterday
when tho market opened. As a result
prices were and business was
greater, although many traders left the

because of the excessive humidity.

DOMESTIC EXCIIANOE.
Boston, par: Chicago, par: Louis. SO

10c. discount bid: San Francisco, pars Mon-

treal. I17.18 premium: Cincinnati, par; Min-
neapolis, 10c, premium.

SILVER PRICES.
Bar silver in New York, (official

price), unchanged; business price, including
premium, iwhc uncnangeu: in l.onuon,
isil., unchanged; Mexican dollar., lie, un,
changed.

SATURDAY, 10,
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GOSSIP OF WALL STREET.

TlaThi Money Iletarda Market.
The money barriers checked what ap-

peared to some as a speculative outburst
in yesterday s market, ror though pneen
were generally higher on the day the
advances came principally In the early
trading, with tho tekt of the session
Inclined to dulness. At the opening
prices ino'wil forward very fast and the
bears contributed liberally by covering
opetatlona, but when It became known
that the money pool had been called
upon for a large supply of fund, they
pulled In their bids and the trading
lapsed Into a quiet affair. The leaders
of the market were Steel and Baldwin,
and though a larve short Interest exists
in both issues, buying wan also re-

ported for long account. It was said
yesterday that two Important financial
leaders are heavily Interested In the stock
market and that their operations may
begin to show in the surface between
now and the beginning of tho fourth
Liberty Loan campaign, which Is sched-
uled for September 28.

naldnrln Locomotive.
Baldwin Locomotive shared honors

with Steel In Friday's 'trading and
scored a two point gain on a heavy vol-
ume of transactions. The sharp upturn
In tho stock gave bears an uncomfort-
able hint of what might happen should
tho performance of two months ago be
repeated, when the stock enjoyed a
twenty point move that carried It above
par. The buylnsr by Important Interests
close to the Baldwin management Is
predicated on the approaching directors'
meeting on August 22, at which time
the board will fonjially consider the re-

capitalization plans for the first time.
This plan contemplates Increasing the
stock from $40,000,000 to .50,000,000,
and Is unchanged from what wan pub-
lished here about two months ago. At
present there Is (20,000,000 each of com-
mon and preferred, and the new stock
will be all common, of which 15,000,-00- 0

may be issued as, a stock dividend,
the balance being retained In the treas-
ury- This would bring the Baldwin
capitalization more Into line with earn-
ings, especially those of the Eddystone
Munition Works, which has never been
capitalized by the Baldwin company.

The Money Situation.
Among bankers In close touch with the

money situation It was generally agreed
that there would bo no vital change In

if time money In the near future, though

bO

some loans ror iorty-nv- e uays were pui
out Wednesday and Thursday of this
week. This was only a temporary
change and yesterday time funds again
contracted, with the bankers money
committee active to prevent the call rate
from volng above 6 per cent. About
(10,000,000 was loaned on call by the
pool.

A Conigtomeratlon of Words
Comment In financial circles on the

Federal Trade Commisilon's report on
the meat Industry was more critical of
the commission' disposition tn maka
capital out of an unprecedented situa-
tion than of tho facts uncovered by its
Investigations. An example of this was
pointed out In an exceptionally flow-
er- paragraph of tho report, which
read : "The combination lias not stopped
nt the most minute Integration, but Ins
gene into a stage of conglomeration, so
that unrelated heterogeneous enterprises
are brought under control." Tho senti-
ment of ( financial people appears to be
that If any wrong practice's have been
going on In tho packing Industry the
Government will nttend to those respon-
sible for such things, but they were dis-
turbed by the commission's loose
handling of tho En rllsh (language.

Itallrnnd Itrvolvlns; Fond,
Reports wero current In the linanrlal

dtetrlct jesterday that tho J.IOO.llOO.OUO
revolving fund of the Railroad Adminis-
tration was exhausted, but investigation
snowed tnat on August 1 there was
about (210,000,000 left of the original
fund In addition to some (40,000,000
which had come In from surpluses of
several roads. The huge advances made
by the Administration were necessitated
because tho roads had to tako out of
June earnings the wago Increases granted
from January 1, and it Is the opinion of
railrojd financiers that from now on the
railroads will make, better relative

Distillers Securities.
Distillers Securities has purchased

8,000 barrels more of whiskey at an
average price of (1.25 a gallon, accord-
ing to those familiar with the Distillers
InterestM. Tho whiskey was mill by
numerous snjall distilleries beeaus.0 of
the uncertainty over the prohibition agi-
tation, and the Distillers Company ex-
pects to show approximately 100 per
cent, profit on this loL In addition to Its
whiskey business the comoanv Is now
one of the largest manufacturers of de
natured alcohol in tho country, and Its
earnings this year will far exceed any-
thing Itr Its corporate history. Plans of
tho dominating stockholders Include the
extension of the alcohol business, with the
prooaDiuty tnat the name of tpo com-
pany may be changed, though this Is still
Indefinite.

Saturday-- Sessions.
The Stock Exchange's failure to close
y created some comment In brok-

erage offices, though It was recalled by
somo that Saturday sessions frequently
are quite lively affairs. This Is because
pool managers and syndicates take ad-
vantage of the small attendance to mark
u, muiuui iinoiving an un- -i

, i . i . . . . .. .1uaui!iy large luriiuvLT, anu wiuie sucn
an occurrence Is not expected In the
prerent dull market traders generally
favored a recess.

nay Consolidated. Uarnlnig.
Ray Consolldated's report for the

quarter ended June 30 showing net
operating profit of (2,235,217, equal to
(1.43 a share, was much better than the
company's statement for tho ftrtt three
months of the year, though below that
of the second quarter of laat year when
earnings were (3,679,898, equivalent to
(2.33 a share. In the first 191S quarter
only 70 cents a share was earned, so that
earnings for the Jlrst six months ag-
gregated (2.13 a share. Ray Consol-
ldated's statement Is the first of the four
porphyries and lt Is believed in the
financial district that tho others will
also show corresponding Increases over
the first quarter of this year.

Record Steel Innot Output.
At the rate of the July production.

which was 3,113,635 tons, the United
States Is turning out more than 43,000,-00- 0

tons of steel Ingots annually,, and
If the comlns months continue to ex-

pand proportionately the total may ex
ceed 43,000,000 tonsi. July's output was
the largest tills year with two excep-
tions, April and May, and represented
8S.14 per cent, of the total output of
the country.
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BONDS IN NEW YORK STOCK EXCHANGE.
Friday, August 9, 1918.
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Outside business Is ac-

cepted It as If policy ts
likely to continue

booked. deal-er- a

how
tie available outside

Spelter. 13 S 8.50
Spelter, K S 8.50
Aluminum
Qulrkallrer 00
Antimony 00 11 23

iron.

Iron,
Iron, basic

Pitts, Iron.
Pitts, nuiets

RANGE BONDS.

sola

luoig

Copper, Gosernment
METALS.

S

6

8

2

3

2

....

5

4s

33

33 75

60

....

buying prices .re as follows:

Heavy crucible...
Heavy snd wire
Light anil bottoms
Heavy machinery romp...

nrata, light
clean bras, turnings,,
comp turnings

Iad. heavy
Te

scrap

OF

Lib
94.30
04.34
04.30
04.34

.04.30

93.48
93.48

10...
38...
10...

178...

I7S...
10...
28...

4...

1...
48...
5...

12...

.03.SA
..03.83
..03.58

..03.68
.93.00

..93.88

..93.00

..03.88

..93.68
..93.68
.03.80

..03.64
..03.60
..03.68

(1.000

86'a

70lg

78ia

Cent

SUB
Che.

7514
CBA Joint

93,14
StP

...80MI

..07ta
MAP

87lj

4Hs
71?8
7218

Com Tab Rece.
808
01114

S3U

Distiller.

Erie

Erie

Erie
48a

Aug. Aug.
Hid. A.ked.

.99.95 100.03 99.98
94.SI 9I.S:

.13.76 9,1.3s
.91.26 91.31 94.13 Ht.30
.93.76 0.1.36 93.40
MM 94.94

S'l'i

iis'4
I'sl'l

price, stock, which tber.

Asked.
CRR NJ.195

..lvO
Pas. 314

Cert IVod

Alt..

CANW pf...
COtWest

....ll
304

tliH

Comp Tab.
Cul'an

Con Coal
Was. SSU

Con

94
Con lnsur.
Crex Carpet
Cuba Cm
Cub Sug.115

pf..
Hud.

Deere
Edison

United.
Dili

Horn

Elec Stor...
Eno pf..

Cigar.

9S4
Gulf MAN
Greene
Gulf 814
Gulf

8.20
1.20

...

,,,,,

iv I

314
35
S74

134

234
1(0
130

67
W)

M
103
224
104
47
10

II
M

97

(4

15J
105

M
107

83
8S
(

264
47

54
70
2.1

134

I in
434
:4
124
3S
43

834
1024

41

Har NJ
pf.inr,

4 Ilkr 4 41

714

Since it waa that
price would until

have
tho copper orders for the
metal. not being

seems this
until mosV of the war

orders have been Then tho
will able to judgo much cop-

per will for use.
Aug, 9. Aug s.

Bid. Asked. Bill. Asked.
I.eail. snot

spot
Aug

3100
112--

iron.
plain

35

47

price

Dealer.'

Bra.., heavy

lead
Zinc

4...

.03.80

t)i1

11.23

3J.O)
36..H1

1.1 (XI

... (125.0(1

S5 :r.

Cents pound.
507(24.
0lVilil.tO

J0.50ji2t.OO
2S.01fl23
14.'S)1
Ll.lVVrtlJ
n.iyau
S0.00lr21.00

7.25W
6.75

C.254j

PUBLIC UTILITY EARNINGS,

CENTRAL- 1POWW! AND LIGHT,
TnelTe month, ended June 30

Gross (471,707 Inc..
Operating expensea taxes

and maintenance. 333,557 Inc.,
145,160 Inc..

Bond lnterett 11,770 Inc..
Balance ISO Inc..

.03.88
..03.80

..93.84
,93.38

314

p'iT

84

1W

1004

Harv

the

and

be

OLD

13.ni) 13.;:,

93,

830
8.30

34

3175
31 (")
26 ;M

47 50

.
21 Ort
23

50
11.50

50
no

7.50
, WS
, 6.50

Net

13.
3,

33.
3

16.
1.
3.

28.
74
30.

120.
16.
4S.
80.
Si.
20.

1918.

94.30

95.20

S.

.

in..
.

is..
1. .

21..
4. .

,.93.60
..93.88
,.93.68

03.80
93.68
93.68

.... 93.80
03.68
03.80
03.84

J.. 03. 68
08.86
03.70
03.74

. . . 03.78

.. .03.78

. ..03,74
OS Lib td 4a
63.

1..
10.

10.

...06.08

...98.08

. . .06.08

...06.10

...98.18

...08.14

...08.12

...08.18

...06.10

...95.14

lots.)

ATA8F

Erlecv 4s strD
7 63
S . . . S3

Erie Penn Coal
col tr 4.

7 . ... 78
Hend Bridge lat

15 IU2!j
Hud A M fdg

5. Series A
3 . 50U

Ill Cent 4a It
3 74

Illinois Stl 4144
1 82

IndlanaSteel 5s
3 041a

Interb R T ref
6 m

10 77ia
1 77.14

Interboro - MeU
, col trust 4 Hi

2 60i
1 sola

Int AgrCorp 51

4 73
Int M Marine .

10 0M8
23 O8I4
3S 06
34 O.Ma
15 O8I4
33 9858
10. . . 0818

Iowa Cent 4s
3 . .4418

KanaAMlch 4s
3 80

Laclede Gu 5s
4 975.

LacledeGa. fdg

Liggett A M Si
6 00

1st fdg 4s
3 7218

Lou A Nash 4s
1 84IJ

M A O new 61

1 101

Int Agrl.... 16

do pt. .. . 1

Int Nick pf
Int Salt. ..
Int Paper,

do pf....,
do pf st.

Iowa Cen..
Jewel Tea.

do pf
KCFtS pf.
Kan C So .

"l
CI

3
3)
90

17

K.J Sp Tire 49

23..
10..
81..

100.,
37.,
27

13..

30..
2.

386.

117.

1.

13
1.

110.

109.

ChlA

Long

00 80
Wheel 21

ilo pt .... S3

KeO It D M 3
Kre.n S S. 87

do pf ....im
Kress S 11. 55

do pf 103

Kings Co E 8J
Larlcde 53

Lake E 4 W 7

do l)f 19
Tire .. 31 4Litg A l.V)

do pf .. 101

Lonllard pf.101
Loose-Wil- e.

do 1st so
do 2d ;r.

Iou k Nas ill
Man Beach. 4
Man Sup ..

do It ..
Alackay 73

do pf .... tt
Math 2:,
May Dps pf 94

Max I 1 pf
do 2d pt

Mex pf 9:,
Mich ..
MSSM pi

ilo L I, ,v,

K 4 T. M
do pf 3

Mor 4 r
Mon 1 pf lot
NashCiSIL.in:.

Acme 314
Nat Biscuit SS

do pf ... 97

NalClk4S. ro
do pf... .10,14

NalEAS pf 91
Nltof.M 1 pf ..

do 2d 5
N0Tex4M 1J
NYL4W. ..
NYC4S1L 13

do 1st ..
do 2d .,

N Y Dock.. 22
do pf.. .. 40

N V O 4 W. 20
Norfolk 16

NorfAW
North .

Nova S stl
Ohio Fuel.,
Owcnsn4.M

do pf ...
rao Coast

do 1st pf.

.

00 211 in
Mail
T 4 T

do nf ...

3)

13

.

1..
11. .

10. .

63. .

.

13. .

10.

60.

60.
68.

3.
11.
30.

Cin

pi.. .
Kl

Gas

1' My

24pf.
pf..

.

pf.

Alk

204
Pel
Cen

.10.'

Mo

Ess

Nat

pf.,

pf.
pf..

So.
pf.

Am

.

Pac
Pao

.

.

.

.

.

.

61

People. Gas 41

Phila Co .. 274
!CC4StL... to

13

pi to

lVi ril II.
iW 80

pf
111. nt

Gl pf
1.144 13

.130

1917.
(2,602.000

668,382,000

Low.
99,98
94.24
93.46
95.02
94.30
93.46

..

...

T5a 8tL A
1 4 01 2

Mo KATexSd
10 30

Mo Pac gm 4s
11 ss

Mont Pwr 3s
1 . . .81

N.a.au Elec 4s
2 00

N Y Cen deb 6.
1 03'8
4 033.
1 04

0378
SO 04

04l
N Y Cen Wis

1 71
N Y N II A II

cv 6s
1 84

NY By. adj (s
3 2Z

Norfolk AW 4s
33 81

3 ....sola
4s

7 81
0 8Ha

NortbernP.Os
4 8834

I
IDlli

Ore Wash P.K A
Na vref 4.

3 7214

Pac Tel A T 5s
S . 8734

Penna gm

ts

A3

2 W4
.1 ... frfllj

00lsPltt
St I, 314. E

1 HO

gm 4s
11 83ia

83U
St LA flan Fran

BID
Bld.Aaked

4.'4

100
13

35
95

514
87

10

to
105
904
85

.1
170
101
106

:i90

M
97

fi
lO'i

214
97

314
los

70

r4
W

120
32

100
11

5'.
19

123
15

55
42
21
11

110
55
90

90
4.S4
214
W

Oil
AtJantic Rcrtnlng ..

...08.10

...06.13

...0.5.14

...06.14

...OS.tt

...08.10
,...08.12
....98.14

...05.18

....06.20

....08.18

...95.14

....08.10

....06.141

....05.12

....08.14

....05.10

....08.18

.,..08.14

....08.10
...98.08

....08.06

....98.08

....98.08

1

Series B
1 7313

3C4

28

1034

3

714

41

(.6

1014

51

lis

204
l- -

41

6714
43
60

80

J!'1

Co
Pipe Line

Cliesebrou.il Mfg Cons.
C.ilonlal Oil
Continental Oil
Crescent Pipe Line.
Cumberland P L, Inc..
Eureka Pipe Line..
Galena-Ktgna- l Oil .
li.lena-Slgri.- l Oil pf.
Illinois Pli.c Line . ..
Indian. Plpo Line
International Petroleum
National Transit
New-- York Transit

Pipe Line ....
Ohio on
Penn Mexican Fuel
Pierce Corp
Prairie Oil & lias.. . .
Prairie Pipe Lino .. ,

Solar Be ....
ttoiltheni Pipe Line .,,
Smith Pejin Oil
S W Penn Pipe Lines..
Standard Oil of Cal
SUnilanl Oil of lnd
Stamlaid Oil of Kan
Standard Oil of Kr .. .

Standard Oil of Neb....
Standard Oil of N J

91

standard Oil of N Y....
Standard Oil of Ohio.., 850
Swan A Finch 91
Union Line 97
Vacuum fill

oil
St "en bloc"
St old stk "all on".187J

Bui.
Card-A- .

Card-A-

c Agulrre..I74
a n

(177, i Federal ....
Federal . 10

197 w-.- t .. 2C0

Wert 107

Ouantanamo
SS.oca junc Cent.

.06.10

.95.10

.08.18

08.10

.

ii

t

112

..

..

1

1

1

...

...

.,
Oil

94,24
93.76
95.20
94.30
93.74

4f.A

lining

auhsld

41.212

1916.

03..
4. .

3. ,
4. .

20. .
32..
48..

1 .
31 .

1..
10..
30..
30..

8. .

23..
8..

It..
13..

180. .
OS..

ft. .
22..
ft..

13..
0.5. .

5..as..
40. .

ther Bond.

NorthernP.c

OrSbortUne

Washington

$2,795,000
601,402,000

Last.NetChgs.

,...08.04

....06.12
,...98.10
,...03.08
,...05.00
,...0301
,...03.06

,...95.10
,...03.04

. .93.08
,...93.10
,...06.13

r... 03.18
,...03.18
,...03.10
,...08.18
,...03.20

of
Series A

A

10 SOU
7 S9la

II 3058
StLA

adj
1 08

Seabd A L sdj
I 54
3 34
1 S4U
2 84'J

Sinclair Oil 7.

1 9414
SoBellTATell.

3
SoutbPac evts

1 901
2 008

Southr.c cv 4a
5 70

South Pac 4.
1 . . .7178

Ry ts
It. .80

TblrlArsdi 5s
3 . .35

Un Bag' A P Js
1 8.1

Un RR BP fdg
Eo Trust ctrs
11 . .22ia

U .1 Rubber Is
1 8OI4
9 803s

U H .r
3 981a
3 98U
4 08Ig
4 0.8
3 V81

1 .... 9034
West Shore 4a

registered
4.. 7413

Wnaton-9le-

So 4s
3 0714

Bid
Peoria & E 6
Pere Mar 114 1

do p ct... 314
cto p p ci. 534

Pan-A- pf 934
Pet-M- ul 30

do pf 93
PlttFtW4C. ..
Pitt CI pf.. 814
Pond Creek IS
Pull Pal C 110
Royal Dut 1044
Read 1st pf 37

do 2d Pf.. 37

4 bar.102
Sav Arms.. 69
Saxon Mot. 74
Scab Air L 74
Sears Roeb 1SC4

do pf ....116
Stoss-Sl- l pf 92
St L 4 S F 114

do pf . .. 27

St L S W..
do pf ... 31

Shattuck... 164
SoPortoSug 122

do pf ...10)
5o Ry pf .. 6:4
Slut 1 Mot 3:
Stand Mill. 113

do pf . . Si
Studebk pf 85

Sup Steel.. 40

do pf... .

Texas Pac 134
do It T ..160

Third Ale 19

Tide.HerO. 175
Pro pf 96

2

do pf 11

do ol .. 04
ilo pf it.. II

Trans A W 374
Twin City.

do pf.. 7'

1024
do pf .. ,10.'i

I' Hair 4 P 70
t'n Pac pf 704

pf.102
Un Alloy .. .14
L'n Ihug . .

do 1st pf. 4S

do 2d pf 774
Un Fruit. ..126
Un Ry lnv. S

do pf 154
pf 41

V S 164
pf 91

USRltyAIm IS
HSR 1st pfios
Utah Cop.. 804
U S Smelt. 414
Utah See . 124
Va-- C pf lot
Va I C 4 C ',;
Wells Far . 70

Wesths 1 pf ti
West .Md 11. 1114

do 2d pf.. 27
W Pac pf . 74pf i;.

pf

Woolwortll "113
,.(i; p' ii2
INthgn

pf
Ex

STANDARD OIL SECURITIES.
Ang.

nid. A.ki
144

975
410

90
310

420
.14

140
19.)
Ill
113
160

91

134
13

200
103
317

21

164
495
251
30)
180
260

217

430
320
420

270

Co
Tank

231
27

Oil
Oil

S03g

Steel

1st

44

Kens

ir--

SUGAR STOCKS.

Ask
Man.nl

73 pf...

93 I.Mlrhlgan
National

IS Cecilia
64'S Cecilia

.28

.20

.06

.28

....05.03
,.,.08.04
....08.02

,...93.08

...93.03
,...06.13
...03.14
...93.10
...93.14
...93.10

MoKAT 8nFTn

Buckeye

Northern

100.00

Reading

S.nFrao

warrant.

....(.88

Southern

Wabash

bnd

Asked.

Toti
TolStl-lW- ..

Underwood

I'CigSIs

I'SCsIrP
Exp....

USlnAU- -

WH4LE

40
584
934

83
19

113
101

40
40

5
7t,

112
125

29i;
221
JJ'l
164

63
40

85

90
414

13

20
185

974
3

1

764

39
73
.'.J

7'i

ir,
434
17

96
17

105
814
424
134
o
73

2

S:
15

31

50
" 11 son pi . 91J

Wlllys-- 824 83
Wl. Ceil .. 314 S

105

p 904 9P
do . 614

dividend

9,

10

Is

ot

19

91

43

(3

Aug

144 134 114
983 975 95
460 410 460

94 90 91
325 32S

40 10 40
440 4(0

.".1

150 110 150
2"0 190 20)

It7 121
123

160
91 94 91

ii w
100

104 10.1
322 317
21 27 32
17 164 164

510 500 610
23.1 231

320 ST.) 320
15 180 185
25 :r,i

94 94 94
223 231) 223
620 (10 C20
450 410 410

320 310
433 4J0 450
526 523 826

270 274
410 390 410

94 91 91
97 iO

S31 ill
W 27 53

1350
H73

:o . ,.
IManatl

115 'Mat-A- ..
103 Mnl-A- pf

..
94

2M IN Nlnuero
101 .

pf
120 Warner

...95.14

43

100
151

103
13

140
IM

111

91

i1
41

103

120

127
S4

ft

91

in
A

II tji.

610

8

310

420
11 34

121
113 121

165 165

210 210
101
322

231

2C0

210

274

1C0
811

Bid. Ak
Hi

M
S l'i

70 M
73 m!

974 9)
lc) JM
22 24
52 54

too UO

RAILROAD LEADERS

APPROVE CONTRACT

But Association of Owners ol

Securities Still Not Pleased
With Its Provisions.

ASKS FURTHER PARLE'S

Revised Form of Document Ac-

ceptable to Investment Bank-

ers in Principle.

Railroad executives who could h
reached yesterday were unanimous it
expressing approval of tho amendment!
to the railway rentat contract, as de
scribed In Tub Bun. The Investment
Bankers Association made public yes-

terday Miggestlons sent to Director.
General McAdoo regarding modifications
of the July E contract, many of which
are met fcy the recent amendment's,
malting the revised contract acceptable
to that association In principle. IM
the National Association of Owners at
Railroad Securities Issued a letter de
clarlng that the contract In Its present
fotm Is unacceptable to their associa.
tlon and calling for further negotiation
over this Important question which hasi
been In conference for several month's.

These were the outstanding develops
ments yesterday which call for Director
General M;Adoo's consideration when he.
reaches Washington next Monday. The)
financial district was Inclined to pay
greater attention to the recomtncnda
tions of tho Investment Bankers Asso
elation, which has made a careful study
of the relation of the railway contracl
to the entire banking and business situ
ation, than to other organizations, whosa
responsibility to all Interests Is of lesset
magnitude. The (Investment Bankers
board of governors had before them
copies of the contract before final re-- .

vision and the recommendation mey
adopted at last week's, meeting In D

troit and forwarded Thursday to Dlrrv
McAdoo have lost slgnltl"

ennce In view of tho amendments Ju0
made public.

Tho Investment Bankers, according to
their letter to William O. McAdoo,
looked at the contract solely from the
point of view of the maintenance of tho
credit of railroad securities. The malm
modifications they suggested were three:

1. The provisions for the payment og

Interest and sinking funds on bonds and
notes and rentals of leased lines whlclt
wero earned and paid during the test
period should be definite and positive
and not subject to any deductions wmcn
might Impair the confidence of investors
there'n.

2. The provisions for the payment nt
dividends at tho average rate main-
tained during the test period if fully
earned during the test period should ba
made as positive and certain as possible.

3. If tiie companies are to be required
to accept the "covenants and obligations
of the Director-General- " in the contract
as a complete discharge of any liability
for loss or damage caused by the dl ,

version or impairment of traffic or busl.
ness by the unified operation durlnc
Federal control the contract Bhould con-

tain somo such covenant and obligation
providing for the ascertainment and pay
mcnt of such loss or damage.

While the contract agreement as U
now stands falls to meet these modifica-
tions In entirety a member of the In-

vestment Bankers Association expressed
satisfaction with the amendments and
declared thero would be no vital danger
to railroad credit If the present standard
form of contract was Immediately signed
without further modification. He ex-

pressed tho belief that Director-Gener-

McAdoo would sign it early next week.
On the other hand S. Davles Wurfleld

yesterday sent a letter to all the mem-

bers of the National Association of Own-
ers of Railroad Securities, of which lie
Is president, declaring that his associa-
tion secured the modification of the ts

thus far granted, but nsscrtinaT
that th proposed contract still fails t.
meet the association's contentions by
continuing to make excess malntenati' a
a piorlty to fixed ch.irges and to sii' li
dividends as uerc paid duilng the tr t
period by making only a slight changes
in tne "acceptance" clause of the con-

tract ami by neglecting to solse tins
question of the right of court review i f
decisions under the contract l the In-

terstate Commerce Coinmssion. Mr.
Wnriield declares that his atsoclalion
will continue negotiations but docs nut
state whether his association will adlsn
stockholders to take the. matter of the
railway rental contract Into tho caurti,
provided Director-Gener- McAdoo slgni
the contract in Its present form.

Sp'dal DnpalcU to Tne Six.
Washington, Aug. 9. The railroad

rental agreement, the basic contract to
be signed with all of tho 'normal" rail-

roads under Government control, will
apply to nearly every one of the big
Eastern trunk line systems. The

probably will be signed early next
week, when Director-Gener- McAdoo
returns.

Under the provisions of the railroad
control act railroads operating under
"subnormal return" conditions durlmr
the compensation period may have this
situation taken Into account and an al-

lowance made for them so they will get
fair returns. Strikes, unusual traffic con-
ditions, receiverships or other like condi-
tions will bo taken as removing the
roads from the normal class.

Thete are, however, few of the clasi
ono roads, those Tth operating In-

comes of (100,000 a year or more, which
will not come In under the normal head-
ing. One Is the Boston and Maine,
which had a receivership Though no
official statement has been iii.iile It 11

likely that the Southern Railway will
ask exception from the normal" nrree- -

ment on the score that If operating
revenues suffered tseveiely in 1914 and
13 13 from cotton embargoes.

All the other big liistern and South-
ern roads will likely be stibjei-- t tn the
"normal" asicemeut. In the West the
Rock Island, the Clilcigo, Milwaukee,
nnd St. Paul, the Missouri. Km sis and
Texas and several others will probably
fall outside tho "normal agreement.
Of the class two roads approximately
sr per cent will be subjected to the
normal agreement.

In all of the exceptional cases Indi-

vidual agreements will be the subject of
negotiations between the roads and the
Railroad Administration.

LONDON MARKET.

Lo.s-pos--
, Aug. 0. The excellent war

news y further increased the con-

fident tono on the Stock nxchange and
Induced fresh support, though the short-
ness of stocks still prevents a large turn-
over. Prices lnrdened everywhere,
notably in gilt edged Kgyptian
land shnreo and oil, tin and Russian is-

sues. Italian bonds advanced 2 point
following another Improvement in ex-

change, The new Australian common-
wealth loan of 1,750,000 did not affect
the, .market, which closed firm.

Money was plentiful and discount
rates were quiet. Money, 3 per cent.
Discount late --Short bills and three,
months bills, 3 17-3- 2 per cent. Gold
premiums at Lisbon, 130; consols for
money 5tl ; Britlah I per cent; loan.
Ollt . British ti-- - pe-- - cent. loan. 100.


